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Monetary and financial cooperation is an important part of regional economic 
cooperation. Promoting monetary and financial cooperation has great significance in 
economic development and stability in East Asia. The regional financial cooperation 
in East Asia has made some achievements since the financial crisis in 1997. Different 
from other scholar’s research on exchange rate coordination, monetary cooperation in 
East Asia in the future, this thesis focuses on the condition and roadmap of regional 
cooperation from financial to monetary cooperation. 
Both on theoretical and practical perspectives, the criterion of international 
financial integration is not a necessary and sufficient one for OCA. This criterion need 
to be enriched. The criterion of regional financial deepening is a more appropriate one. 
There are three indicators to measure the extent of regional financial deepening: total 
regional external financial assets and liabilities, the proportion of the total regional 
external financial assets and liabilities that is owned by the region, the convergence of 
the regional financial structure . 
The reality in East Asia is that the extent of regional financial deepening is quite 
low, which implies that the financial market condition is not quite ready for monetary 
cooperation in East Asia. East Asia should first achieve regional financial deepening, 
and then engage in monetary cooperation.  
In the process of regional cooperation there is a proposition that East Asia   
engage in monetary cooperation under the condition that the financial cooperation is 
not sufficient enough. But the road of so-called “monetary cooperation before 
financial cooperation ” is only a possibility in theory. It is not feasible in East Asia.  
The task of regional financial deepening in East Asia includes intensifying the 
financial institutional in the region, promoting financial markets development, and 
intensifying regional cooperation and harmonizing in financial sector development. 
Regional financial deepening is a building block for East Asia to develop from 
financial cooperation to monetary cooperation. 
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第一章  导 言 





清迈倡议（Chiang Mai Initiative,CMI）和亚洲债券市场倡议（Asian Bond 
Market Initiative,ABMI）是东亚金融合作的两个中心议题，也是迄今为止东亚所








发银行将在 2006 年开始编制和公布亚洲货币单位（Asian Currency Unit, ACU）、








































币金融、技术交流与合作等领域广泛展开。2001 年，东亚展望小组（East Asia 











                                                        






















































































                                                        
① 这段话是吴建民为东亚思想库网络第二届年会所确定的研讨方向。该次会议于 2005 年 4 月 1 日在中国上
海召开，会议主题集中于东亚金融合作的可行性、机遇与挑战、措施与政策建议三方面内容。 
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